
How To Invest Money
Guaranteed Against Loss
The great rank and file of sturdy, hard-workingAmerican citizens accumulate money only after labo¬rious effort and sacrificing frugality. Yet ©Tory yearthe enormous sum of around Five HundredMUlion Dollars of their saving* is lost in worth¬less securities. (Federal Trade Board Estimate.)
Investing money so as not to lose it is many times harder thanmaking the morrey. High returns and promises of large specu¬lative profits make investors forget caution and take riskswhich nearly always lead to disastrous losses.
District Attorney Banton reckon, that .round $750,-000,000 ha. been lost ¡n oil, raining, etc., promotion,and in "bucket »hop»" since the Armistice. Highlypaid executives and owner«* of successful businesses.men whoinvest bv thousands.make the same mistakes as those whoinvent by hundreds.

A Simple and Sure Way
Hiere is a simple and absolutely sure way for all to avoidinvestment losses and to obtain a substantial and steadyincome. It is to Buy Guaranteed First Mortgages and Cer¬tificates issued by the lawyers Mortgage Company. You willthen be able to enjoy complete freedom from investment worry.Your principal will never depreciate.We Guarantee It.

Tfcese Firat Mortgage« and First Mortgage Certificate« aretecured by selected improved and income-producing prop-\¡\ erty in Greater New York worth at least 50% more than
th« Mortgage. There it no better security on earth. Add
to tni* the unconditional guarantee of full payment of prin¬cipal and interest bv the Lawyers Mortgage Company phis
our rigid "Safety Limits" which are observed by no other
American Company and you have a 100% Safe Investment.

You may invtfl any amount from $100 to fl00,0C0 and up.How to Buy Guaranteed Safety and Avoid Investment Losses is
ftdiy and clearly explained in an interesting 30-page illustratedbooklet. Ask also for

An investor's Catechism
.a booklet which fully and frankly explains, without bias, the
weak and strong points of various forms of investment.

PUtae specify Booklet B-159

Lawyers Mortgage Co
R. M. Huso, President

Capital and Surplus $10,000,000
U N»mu St., New York 184 Montague St., Bklya. 4 Herrinun Ave., Jamaica

,Vo Loss to Any Investor in Our 30 Years of Operation,
and We Cuarantce There Never Shall Be

Radio Central, the world's largest and most
powerful radio station, located near Port
Jefferson, N. Y., was one year old November 5.
The anniversary of the formal opening of the
station by President Harding was marked by
friendly greetings from 23 stations in distant
parts of the world.
For 365 days, through winter and summer,

day and night, this giant station, the most im¬
portant of the RCA group, has effectively
carried thousands of international messages
from the United States direct to Europe with
Accuracy, Speed and Economy.
Radio Central represents the keystone cf

World-Wide Wireless. This station and its
American contemporaries, New Brunswick,
Marion, Tuckerton, Bolinas and Kuhuku arc

at the service of the American public at any
hour, any day, any season.

Send Radiograms and Save Money. Tele-
jfoone the nearest RCA office listed below.

Jkáyourmessagenvia^^m
NEW YORK OFFICES OF THE

RADIO CORPORATION OF AMERICA
Always Open.* BroadStreet.Phone Broad 5100

8 A.M. to Midnight
SI E_*42adStreet.Phone Murray Hill 4996

8 A. M. to 8 P. M.
19 SpruceStreet.Phone Beekman 8220
9*3Broadway.Phone Ashland 7314
105 Hudson. Street ------ Phone Canal 9477
1329 ThirdAvenue.Phcme Rhinelander 9257

Rodio^&rpqration
**^ 233 Broadway, New York

Employment Shows Gain
In 12 Major Industries

..?* Department's Survey*mds Healthy Condition
Throughout Nation

.WASHINGTON, Nov. 5..An increaße
8 «»ploymer.t during October was re-

^rte<i by the Department of Labor to-
**ï in a bulletin, which said the in-

gN* extended to twelve of the iour-
l**r' major industrial groups."Employment r«s picked up in all
.*tt:on* of the country," the bulletin
**.«. "and shows a healthy atil en-

c°or««injt condition, The oil indoatry
^¦** marked improvement in the^Wat; »:u mUî* are esoeriancing
*_iV*i; rrv5va! Í! thc middle Atlantic
*s«7' *hi!,i thi> iron and steel iu*
»itJ>5y '* r*F»dly recovering every-«'«¦ although a car and labor

shortage seems to be holding opera
tions and employment to a 75 per cen

production. Railroad shops are in
creasing employment, though being
held back in some sections from show¬
ing larger gains in employment due
to the continuance of labor contro¬
versies on some line3."
Continued steady employment in the

building trades was reported through¬
out the entire country.

-»_.,-

| Czeeho-Slovakiar. Lace Business
As compared with the output of prc-

! war years, the manufacturing capacity
; of the Czecho-Slovakian hand-made lace

Industry during the period immediately
! iv -.'ir«r *-he recent risa cf the Csecho-

>.-.:;..vn crown is reported to have

':...: from 50 to 75 per cent, but the rs-

ecttt depression in value of the crown

canted considerable depression in the

industry, orders being canceled and
factories forced to curtail, says Consul
Winans, Prague, in a report to the De-

j partfnent of Commerce.

Railroads' Earning Power
No. 19.Great Northern

(We present in the subjoined article,
the nineteenth of a seríes of forty dailydiscussions of the present earning powerof the leading American, steam railroad«.
At the request of The Tribune, these
studies wore undertaken by the Stand¬
ard Statistics dompany. Inc., of Sew
VorAr, which has prepared the papersland is securing a copyright for them inj I9S2. The twentieth article will appearto-morrow and wilt deal with NorthernPacific..Financial Editor.)
Great Northern Railway has longbeen classed among our high-grade

transportation companies. It has been
ably managed and profitably run. Its
securities arc rated high among invest¬
ment Issues. Though considerably
shaken by the severo depression of
1921, just as it was beginning to re¬
cover from the cifecls of government
control, thankj to its strong financial
condition, it was able to pass through
this trying period with credit unim¬
paired.

With the worst of the depression be¬
hind, the company can now look for¬
ward to a period of better earnings and
an increasing margin of safety above
dividend payments. Its stock has beeni gradually discounting the better out¬look, but an added zest has recentlybeen given to the quotations by reason
of the talk of merger with its allied
lines, the Northern Pacific and Chi¬
cago. Burlington & Quincy, and their
subsidiaries. The important factor*
reflecting the progress of the companywill be found below:
Growth of Capitalization and Mileag«

Funded Capital TolalTear. I>cbt. Siock. Capital
-Million* of Dollars-'¦.

191S. »Î51.4 »210.0 Î4GM1983. 991,1 24J.5 540,<
Inc. (%).. 10 1911
Between 1912 and 1922 the opcratecmileage increased from 7,484 to 8,162

or 9 per cent.
Estimated Property Value

The estimated property value of th<
company is $462,000,000, or 14 per cen
below total capitalization. While thi
would givi an equity to the capitastock of only $70 a share in the valu
of the property used in the service o
transportation . assuming retirenien
oT the funded debt at par.the com
pany has a most valuable equity in it
ownership of Chicago, Burlington ¿
Quincy stock.
The Great Northern and Norther

Pacific jointly own about 98 per cen
of the capital stock of the Chicagc
Burlington & Quincy, the Great North
em portion being $30,256 shares of
par value of $100 each. This stock i
carried on the Great Northern book
at a valuation of $109,255,000, a con
eervative figure considering the grea

earning power of the Chicago, Burling¬ton & Quincy. If this additional
amount were included with propertyvalue, the equity of Great Northern
stock would rise to $112 a shas*.

Growth of Revenue»
Oros* Net after Tola?T«ar. Revenue. Taxe». Income.1912.. $68,200.000 335,200.000 »J8.109.0fr0.1822.. 103,800,000 20,100.000 S5.400.0CO

_Inc--' 65% tl0%«%
.Estimated. tDeereas».
Earnings for 1922 are estimated,these estimates being based on the

normal seasonal variations of grossand net taken in conjunction with
actual earnings to date of latest
monthly report.
Great Northern in its 1922 earningsreflects the seriousness of the situa¬tion that has prevailed in the North¬

west during the last two years, butfrom which it is now recovering.Gross earnings this year probably willbe some $20,000,000 below the record
figure attained in 1920, which is pri¬marily the reason for the indicated
decrease of $5,000.000 in net after taxes
rll 1922 as compared with 1912. There
is a good chance, however, that the
1922 estimate will prove to be lower
than the actual results when the books
have been balanced for the year. The
increase in total income over 1912 Is
accounted for by the much larger cred¬
its entered as other income.

Dividend Record
The Great Northern Railway was in¬

corporated in 1856 under another name,
taking its present title in 1889. An
initial dividend of 1 per cent was paid
in 1890, the rate rising to 5 per cent
in 1892 and to 7 per cent in 1899, where
it has since remained. Though desig¬
nated as preferred, the company has
but one class of stock.

Margin of Safety of Earnings
The margins of safety above interest

and dividend payments shown in the
table below are based on the percent¬
age that income available for interest
and dividends could decline and still
leave sufficient to cover' interest and
dividend payments. Thus in 1912, if
total income had declined 23 per cent,
barely enough would have been earned
to cover interest and dividends. But
if total income had declined 77 per
cent, interest charges alone would have
been earned, leaving nothing for the
stock.

Fixed Dividends
Tear. Charges. Patd.
.1912. +77 +35
.1913. +79 +32

.1914.+76 +20
.1915. 4-7«+14

.1916.+81 +30
1917.+77 +19

1918. +71 -*- 9
1319.+71 +15

1920. +70+ 7
1921.+64 +26

tl9*a. +51+2
.Years ended June 30. t Estimated.

The Week's Curb Market
Industrials

Salee. Open. High. Low. Last.
19800 «Acme Coal... 6* 69 02 63
22000 »Acme Pack.. 3« 40 38 40

100 Alum Mfg_ 22% 22% 22V¿ 22%
100 do pre£.102 102 102 102

8200 Amal Leather. 18% 1« 19% '5%
£.00 do pref. 46% 48 46% 41
200 Am Haw S S. m« 20 19% 2»
S» Am Lt A Tr.145 147 142% 142%

1100 Am W Paper. 3% 3% 3',i 3 Vi
600 Am Thread pf 4 4 2% 3%

1700 At! Fruit Co. 2 2 1% 2
800 E W Bliss Co. 37 SS 36 38
600 Br-Am T reg. 18% 18% 18% 18%
600 do coupon.. 19 19% 18% 19%

3600 Bklyn CUy Ry 9% 9% 9% 9%
6700 Buddy Buda 1% 1% 1 Vi 1%
700 Car Light. 2% 2% 2% 2%
100 »Carlisle Tiro. 71 71 71 71
85Celluloid Co..101 103% 101 103%
25 do pref.10fi% 100% 106% 100%

2300 Cent Ter Bug. 2 2% 1% 2
1700 Chic Nipple... 4 4 8% 4
600 Clcve Auto- 31 30 29 29%
100 Colorado Pow. 20 20 20 20

9800 »Columbia Em 69 70 60 62
SJOOConley Tin F. 13% 14 13% 14

23500 Cont Motors.. 10% 11 9% 10%
600 Cuban Dom 8 5% 6% 5% 6
200 Daniels Mot... 10 10% 10 10%
400 Davles. Wm A 32% 34 31% 33%
86 D I, & W Coal.103 103 101 101

600 *D R G 1st pf 60 60 60 60
400 Dublier CAR. 4 4 3% 3%

11100 Durant Mot... 49% 52 47% 61%
400 Durant M Ind 13 13% 13 13%
900 Fid Ph Ins w i 99 99% PS 68
300 Gardner Mot. 9% 9% 9 9%

S670 Gillette Saf It.264 26« 251 2oR
2400 Glen Aid Coal 63% 66% 61 64%
1000 Goodyear Tiro. 9% 9% 9% 9%
700 do pref. 27 27 26 25
400Gt W Hug wi. 78 80 7« 80
200 do pref.1 08% 108 % 107 % 19 %
100 Halnea Knit pf 16% 1«% lc% I6<>i
6200 Hayes Wheel. 37% 38% 36% 37%
6700 Heyden Ch... 2% 2% 2% 2%
400 Hudson Co pf. 13 1 .'. 12 lih»

£700 Inter Rubber. 6 5 4% 4%
C00 Inter Carbon.. 9 9 S% S
SOft Kuppenhmr Co 30 SO 30 30
900 do pf . P5% 08% 96 98
65 Lehl CI Sales. 78 78% 78 ¿8%

1700 Lehl Pow Sec. Î8Vi 30 17** 2»
200 Llbby MoN n\v 8 S 8 8
800 Lucoy Mnf ... fi G J +;"»
600 LUptOP Pub... 22 22 22 22
SlOOJiaoy&Co w i 59% 60% 67% 60%
700 do pf w I. ..111% 112 10 112

1000 »Manh Trans. 25 25 .5 ïa
600 Mercer Motors. 2% '% f f.
700 Mercer V T elf 2% 2% | ¿

5000 Mesabl Iron... 10% 11% 9* 11
200 Mtlllken Tract 2% 8« JJS »g

42000 Nail Bise W 1. 34% 34% 32% 34%
1100 Nati Motor... >H .-.i» ..¡^'.ÍS
875 N Y Tel pf wi.110% 110% 110, 110%
200 N T Trans.... 31% 31% 81% 31%
400 Nat Leather... 8% 8% 8 «Vi
442 N Jersey Zinc.167 1C7 158 166

4700 N Fietn Pub.. 4% 6 4% 6%
400 do pf . 43% 4, *2% 43

2700Packd Motor.. 1 .% IT« U "*
820 do pf . 92 P2% 91% 91%
POO Peerless Mot.. 67 60 67 60

300 Perfectn Tire. 1% JJÍ ;JH »%
SOOPhiiipBon Inc.. 41% 41% «J «i

8500 Philip Morris.. 19« SO 18% 19%
7200 Primer Radio. lU 1% ].% M»
600Pyrene Mfs .. 10 10 10 10

19700 Radio . «% <* *£ <>
4800 do pf . ¿V» |.H *£ *rV
1700 Reo Mot Trk. 13 18 l\**-,\l6400 »Repetti Candy .5 150 ... lo«

600 Schulte Stores 60 60 48 48%
34800 «So Coal & Ir. 43 46 4- »»

700 St Law Feldpp - 8% ' °£
S00 Stand G & El. 19% 16% 1» 19%
700 Standard Mot 3% 1% 1 g%
eOOSCUtl Mot^.... I'% »

107 107
70 Swift & Co...107 108 107 1J.

100 Technical Prod 6% 5% 6% »%
1900 Technicolor Inc 86% 86* -» j*»
SOOTenn BSlec Pw 16« 1|% » J|.
190 do 2d pf..- <3% 43% *3i* »J *

700Tenn Ry LAP. 2% 2% IH ¡»
ltOOTobac Pr Pxp. «H «» »* ,§£270Todd Ship ..¦ «4% J*% ?; S?
S00U S Dtstrib... 3a ".> <*»

, ""J.
19500 U 8 Lt & 11.. *# \b Hi \Í
200 do pf . J7* .1 *

»
' G6*

S200 Un Pr öhnr n. 5» £ S» 7
6600 T'n Ret Candy . J ' '

2%
22200 Wayne Coal . - *» » "

fi(.

»Soow^l&rtiiu: ou u U gg
200 Willys lat Pf. «% [f% *f* îî*
200 do.1st P.f elf 11 1 J» ..,.10% 10% 15 10%
¡,00 Voulu
8000Wlnther M A 10% 19% J

Standard Oils
10400 Anglo-Am Oll. 20% 20% 20 20%
2600 Atl Lobos. « 8 7% 7%
400 BucUeve P L.. 9t 96% 94 95%
í¡6 Cont OU .148 160 147 150

JO Crescent P L.. 35 89 36 Hii

10 Eureka P L... »2 93 »2 92

f96 Galena S O. ... S0 60 48% 50

4656 Imp Oil Can. .116% 122 lîî 119

'¦00 Illinois P !.. .177 260 176 260
170 Indiana P L... '.t 95 93% 96

100 N Y Transit. .173 175 175 173
400 Nut Trans. »S 86 25 '.5

-.460 Ohio OU .307 307 293 301
160 Prairie O & U.C38 670 6r<0 G7J.
830 Prairie P L....280 Î99 810 26«

125 Solar Rof _94 90 94 9«

160 South P L_94 9« 91 96

90 S'weit Penn... 59% 62 6ftVi 62

70* 80 Penn Oil. ..190 160 180 181
16920C S O of Ind.. .1*1 122% 116 .121%
2300 8 O of C»! w í 69 63 69 63

90 8 O of Kati. ...605 620 Í0& 620

6600 S O of Ky n..l08*¿ 109% 105% 109%
29200H O of N J n.. 42% 43% 41% 43%

30 S O of Neb.. ..190 190 190 190
<>&ü S O of N T....5C2 576 £40 67«

31«n0 do w 1. 48% 48% 4« 48%
TO S O of Ohio. .545 646 645 ^¡45
»M Vacuum Oil. ..CH¦'. 868 «32 65S

$1700 dowi...- 48% 42% 40% 42%
Independent Oils

JOPO Airan OU .... '.'% 2% 1% 2
1000 »Allen Oil - 35 |> 35 J5

10000 »Allied Oil ... 8 8 2 8

2800 Ark Nut Gae.. 9% 9% 9 9

10000 »Bisvlndtan. .. 16 19 15 19

22000 »Boor** Oil_10 11 10 10

8300 »Bostoh "«'yo.. 95 100 95 109
100Br-An> OH.... 35 35 35 35
9900 Carlo Synd.,.. &% 6% fe% 6%

ka'?8- Open. High. Low. Last.
10 Oarlb Trading-, "8 8 3 :i

1120Cttiea Service..198 IBS 192 187
2800 <lo B ctfs... 20% 20% 20 20%
1900 do pf. 69% 69% 69% 69%
300 do B pf. 6% 6% 6% 6%600 do B B pf.. 66 Vá 67 66% 67
400 Colom Synd... 1», 2 1», 2

1500 Cong Royalty.. 1% 1 Va 1 Va IV»
ßf>0 Cont Ref . 2'4 2% 8V¿ 2 U
100 Cnnden & Co pf 4% 4% 4% 4%

4200 Creóla Synd... 3% 2% 2% 3%
2000 »Cushing Pet.. 3 4 3 «
lOODuquesne Oil.. 2Vi 2% 2% 2 Vi1S000 »Engineers Pet 19 21 19 20

1800 Equity Pet pf. 16 Va 1* 15',4 15*4
HlflOO »Federal Oil... 93 100 76 84
1800 K-naland . 14*4 14*4 13 Vi 14
1100 Gllllland Oil... 4% 4 % 4 V4 4 »4

11600 Glenrock Oil.. 1X 1 Vi 1 Vi 1Á
8600 Granada Oil... 2V4 2% i% 2
38B00 Gulf OH wi.. 58% 60% 56 60
24000 «Hudson Oil.. 13 13 12 IS
87400 Int Petrol.... 2SV4 25 21% 24
1400 »Latin Am Oil 53 66 53 55

4 0 Humble Oil...245 24S 242 248
24000 »Keystone R.. 36 3« 38 81
709Klrby Pet. 414 i% 4% 4%

1000 »Lance Créele. 3 S 3 3
1800 'Livingston OU 10 10 10 10
2500 Livingston Pet 1 1 Vi 1 1
13S00 «Lyons Pet... 68 67 64 68
1710 Magnolia Pet.241 853 240 252

47100 Mammoth Oll. 41V4 42% 39% 41*4
1100 Marneaibo Oil. 1R Vi 18% 17% 18%
300 »Margay Oil.. .100 100 S3 100
7200 Marland Mex. 4% 5*4 3% 5*4
4200 Merritt Oil... 7 7Vi 7 7%

10200 Mexico OH_ 1 Vi 1 Vi 1% U«
92 Mid Colombia. 2 2 2 2

32000 »Midwest Tex. 38 35 28 28
11400 Mountain Prod 16% 10*4 15% 16*4
68000 Mutual Oil- 12 12Vs 11 Vi 12

700 New Eng Fuel 79 80 79 79 Vá
700 New Mex Land 2*4 2*4 2% 2%
400 N T Oil. 19% 19% 19 19

2800« »Noble Oil_25 25 22 22
150(1 No Am Oil... 2% 2 Vi 1*4 2%
3000 »Ohio Ranger. « (i » 4

110800 Omar Oil- 1U -1 il 1% 1%
800 Penn Mex Fuel 20 23 18 22

3600 Pennock Oil. 8% 8% 7% 8
40000 »Red Banks. IS 19 17 17

300 Rvan Cona... 5% 5% 6% 5%
7700 Salt Creek.... IS 18*4 17% 18*4
1500 Salt Crk Con. 11 11 Vi 10% 11
4500 Sapulpa Ref.. 2% 3 Vi 2% S V4
8700Seab O & G. 2% 2% 2% 2%
3100 Shells Un w i. 11*4 11*4 M H*i

47900 Simm« Pet... 10% 12 Va 10% 11*4
22000 »South P & R 18 18 12 14
1000 »Southwest ..2 2 2 2

14800 8o States Oil. 19 19% 16% 18%
300 Spencer Pet.. 1% 1% 1% 1%
600 »Tex Kan- «0 60 60 60

126000 »Tex O & L 41 49 40 49
300 Tidal Osage.. 12% 12% 12 13
100 do n v_ 11 11 11 11

6800 Turman OIL. 1% 1% 1% 1%
200 Ventura . 26% 25% 25 25

1000 »West States.. 25 25 25 25
8800WI1COX . 5% 6% fi 5%
6000 «Y Oil. 12 12 11 11

Mining
3700 Alas-Br C M.. 2% 2% 2 2Vi
«On Alvarado M!n.. 4% 4 Va 3 vi 3%
1090 »Am Command 5 5 5 6
19000 »Belcher Ext.. 7 7 6 8
240O*Big Ledge... 8 10 8 10
34000 »Bos & Mont. 11 11 9- 10
1US500 »do Cons... 82 84 T3 80
1000 »Butte N T.... 25 25 25 25
1000 »Cal & Jerome 11 11 11 11
6000 »Canada Cop.. 2 3 2 2

338000 »Candelaria M 39 40 32 36
2200 Canario . 2% 2% 2 Vi 2%

14800 Cons Cop M... 4% 4% 3% 4%
13100Cont Min. 4% 5 4% 5
26000 »Cork Prov_ 20 20 18 Î0
26800 Cortez Sliver., 1-r» 1% 1A 1 Vi

400 »Corp Minea.. 70 76 70 76
S600 Cresson Gold.. 2% 2^r 2% 2¿r
500 Crystal Cop. ... 2 2 2 2
100 Davia-Daly ... 4 4 4 4
100 »Dean Cons... 61 63 69 89
5000 »Dlmond B B. 2 2 2 2
3000 Divide Ext_ 12 12 11 12
6900 Dolores Esp.. . 3 3 2% 2 »4
l?00Dryden Gold.. 9 9% 9 9%

60000 »El Salvador.. 3 4 3 3
r6000 »Emma Silver. 3 3 2 3
7.9000 »Eureka Cr.... 28 SO 28 28
1000*49 Mining- 12 12 12 12
16000 »Fortuna . 10 10 7 7

2O0 »Gadsden Cop. 80 80 75 75
S00O Galena Mining 24 24 24 24

58000 »Gold Cons- 6 8 6,8
327009 »Gold Deep... 8 11 7 11
31000 »Gold Develop 5 6 3 6
3000 »Ooldfield Flor 12 12 11 12

12000 »Ooldfield Oro. till
1000 Gold Zone. 10 10 10 10
5000 »Green Monater 9 11 9 10
1000 »Halifax Ton.. 45 45 45 45

T9000 »Hard Shell... 7 7 6 6
18090 »Harmill Div.. 7 S 7 7
6400 Heela Mining.. 7 *i 6 Vi 7% 8%
1000 »Hennessy Div. 60 62 60 62
2200 »Henrietta 811. 75 80 70 76
4600 Hilltop M!n... 1A If» 1 liV
l?00Ho!l!nger _ 12% 12% 12% 12*4
1700 Howe Sound... 8 3 2% 2%
54000«Indep Lead.. 24 25 20 24
2000 »Iron Blossom.. 28 28 28 28
2300 Jer Verde Div. 2% 2% 2% 2%
1OO0 »Jim Butler... 6 6 6 6
600 Kerr Lake. 3% 3% S% 3 Vi

1R000 »Kncx Divide. 3 4 3 4
1000 »La Rose Min. 2» 25 25 25

60000 »Lone Star.... 0 8 6 6
1ooo»McKln Dar... 21 81 II 21

11000 »McNamara M. 9 9 8
"lOOO'MeN Crescent 7 S « T
36000 »Marsh Min.... 10 11 9 11

100 Mason Valley.. 1% 1% 1 1
IfiOO »Mohican Cop. 15 15 15 15

49000 »Nati T.n .... 21 24 20 21
11000 *Nev Ophlr... 14 15 14 15
29000 »Nev Sil Horn. 4 4 3 4

300 New Cornelia.. 16% 16% 15 18
4000 New Dominion. 3 S% 3 3

18100 »NY Porcupine M 6« 6* 69
100 N Y Honduras 7 7 7 7

3100 Niplssing . 6% g 6% *%
1000 Nixon Nev. 2 8 '- 2

78000 »Ohio Copper.. 4H 49 40 44
1 TOD Park Utah- 5% 6% 5% 5%
1000 PaterFon JJike 12 12 12 13
28400 Ray Here Min. 1% 1% 1% 1%
40000 «Red Hills. 8 4*4
8000 »Richmond Cop 27 27 -5 87
6000 «Rex Con». 7 7 <» 7

8O00O »Ruby Rand... 34 41 S* 41
300O »Sandstorm K. 2 2
-2000 »San Toy . 2 2 2 S
100<vO«Silv.er M Am. 11 14 U J*

100 »Silv King Con 32 BJ 38 88
100 «SU K Arizvr 21 21 2Í Jl

$18,000,000

Republic of Chile
External Loan Twenty-Year Sinking Fund 7% Gold Bonds

Not Redeemable Except for Sinking Fund

CHILE

Chile has had an excellent
«--edit record sine« its first ex¬

ternal lean issued in London
over 100 years ago. There is
no record of defaults or delay
in interest payments during this
period.

Ten representative loans
were quoted in London on

October 20, 1922, at prices
yielding an average of 6.24%.

Chile is the largest nitrate
producing country in the world
and the second largest pro¬
ducer of copper.

In the diversity of its devel-#
oped mineral and agricultural
resources, Chile compares very
favorably with the leading na¬

tions or" .the world.

The natí<h¿al wealth is more
than 12 times th£ total national
debt of $257,730,000 (August
31, 1022), a per capita debt of
$64.43.

State-owned properties .are
valued at $355,000,000 or

over lVá times entire national
debt.

Foreign trade in 1921 was

$301,145,000 or $75 per cap¬
ita, compared with $65 for the
United States in the same year.

THE ISSUE
Dated November 1, 1922 Due November L 1942
Internal payable May ! and November I. Coupon bond« in cíenotnmatiíms of $1,000 sepä
$500, registerable as to principal only. Principal «ad interett payable in United State» pjtí
coin at The National City Bank of New York, in New York City, in time of war s* w_I a»
of peace, irrespective of the nationality of the holder.

Exempt from Chilean taxe* present or rotare.

The contract for this Loan provides for a cumulative sinking
fund of 2% per annum beginning two years after date of
issue, to be used to purchase Bonds at not exceeding 100 and
interest, or, if Bonds are not obtainable at or below that price,
to redemption of Bonds by lot semi-annually at 100. This
fund is sufficient to retire about 70% of the issue by maturity.

These Bonds are the direct credit obligation of the Republic
of Chile. The Chilean Government covenants that if in the
future it shall issue, offer or in any manner dispose of any
Bonds or contract any Loan secured by any charge or pledge
on or of any of its assets or revenues, the service of this Ixtan
shall he secured equally and ratably with such subsequent issue
or loan.

The proceeds of the present loan will be applied prmcipaDy
for the purpose of refunding short term loans and providing
for public works.

We offer these Bonds, if, as and n>hen issued and received
6j us, subject to approval of counsel. Delivers in tem¬
porary form is expected on or about November 20, Í9Z2.

Price 96% and interest
Application will be made to list these bends on the Nev York Stock Exchange

Descriptive circular containing further information will be supplied on request.

The National City Comp»any
Main Office: National City Bank Building, New York

Uptown Office: 42nd St. A Madison Are.

Offices in more than 50 cities in the United Stales and Canada
rho Information in this advertisement has been obtained partly by cable from officiât statements and statistics and
thersourreB which wo consider reliable. We do not guarantee but believe it to be correct. Statistics received
I terms of the Chilean gold peso have been tranlsated at 36 fee. U. S. and those received in paper pesca at SBc. U. 5>.

Sales. Open. High. Low. Last
1000 «Sil King Div. 12 12 12 12

3110O »do reorg.... IB 2t 13 15
1000 »Silver Pick... 7 7 7 7
1000 »Silver Queen. 12 12 12 12
5000 »Simon Silver,. 32 82 3ft 30
900SaAmP&G. 4% 4% 4% 4*

38000 »Spearhead ... 8 S 6 7
3000 »8tand Silver.. 19 19 10 19

14000 »Stewart Min.. 7 7 6 7
6000 .Success Min.. 42 44 40 44

12200 »Teck Hughes. S9 98 89 95
1000 »Temiskaming. 28 28 28 28
1400 Tono Belmont. It», It** 1% It9,
10000 »Tono Cash B. 11 .11 11 11
13900 »Tono Divide.. 75 76 74 74
6000 Tonopah Ext.. 3A 3% 3 3Vi
900 Tonopah Min.. 2yÇ 2rV 2 ^ 2"*

4000 »Tono N Star. 7 7 7 7
100 Trinity Cop... 2 2 2 2

4000 »Tuolumne ... 45 45 40 40
6000 »U S Cont. 13 16 11" 14
6000 Unity Gold_ 4% 4% 3% 4*r|

23100 ITn Eastern... 1,1 ljj 1 ,\ 1 »,
300 Un Verde Ext. 23 26 25% 25V¿
200 United Zinc... 1111

20000 »West Dome.. 20 20 20 20
58200 West End C... 1% 1% 1% 1^
13000 »West End Ex 6 6 5 6
3000 »White Caps.. 11 11 11 II
3ft00 »Wllbert .»._.* 6 8 6 8
7000 »Yerrlngton .. 3 3 3 3
6100 »Yukon Gold... 86 S6 70 70
»Sell centa a share.

Bonds
Sales (000 omitted). Open. High. Low. Last.
$5 Al'd Packers «a. 76 78 76 7S
1 do 6s otf. 51% 61% 61% 51%

14 do 8s . 87 88 87 87
3 Alumin 7s 1925..103% 103% 103% 103%

26 do 7s 1933_106 106% 105% 108%
32 Amer Cot Oil 6s. 98% 98 V* 98% 68%
56 Am Gas & El 6s.l00 100>¿ 100 100
5 Am Light T 6s. .111 111 111 111

28 do 6s w w-100%v100% 100% 100%
16 Am Rep Corp 6s 91 91 91 91

119 A Sm & R 6s wl 94 84 93% 94
6 Am Sumat T 7s. 99% 99% 99% 99%

69 Am Tel 6b 1924.100% 101% 100% 101
1 do reg .100 100 100 100

12 Am Tobac 7s '23.101 101 101 101
86 Anaconda Cp 6s.100% 100% 100% 100%
32 do' 7s 1929. .103% 103% 103% 103%
17 Ang-Am Q 7%s.l03 103% 103 103
G9 Armour & Co 7s,104% 104% 104% 104%
13 Beaver Bd 8s... 69 71%, 69 71 %
3 do ctfs . 68 70 68 70

84 Beth Stl 7« 1923.105% 105% 105% 105%
4« do 7» 1935_102% 102% 102% 102%
S6 '-'an N Ry eqp 7s.l0B% 110% 103% HOVi
Î4 do 6s . 98% 98 7» 98% 88%
2? ¡in Pacific 6s... 101% 101% 100% 101%
7 Cent! Steel 8s.. .107 % 107% 106% 107

12 Charol Iron 8s.. 95% 96% 95% 95%
U Cities Serv 7s C. 98 96 95Vi 95%

19 do 7s D. 91 % 92 91 Vi 91%
V. do 7,9 B.130 130 129 129
2 do 7s B reg... 128 12S 128 128

80 Colum Graph 8s. 30% 30% 30% 30%
6 do 8s Ctf. 26 26 24 26

16 C Gas Bait 6%s. 99% 99% 98% 99%
27 do 6s .102% 102% 101 101%
11 do 7s .107 107 107 107
17 Con» Tex 8s- 98 98 97% 97%
12 Cop Exp 8s '24..102 102% 102 102%
28 do 8s 1935_103 % 103% 103% 103 %
6 Cuban Tel 7%s.l0« 106% 106 106%
2 Cosden & Co 6s.110% 110% 110% 110%
12Deere*Co 7%s.l02%103 102% 103
71 Det City Gas 6s.100% 101 99% 101
36 Fdl L B 4%s w i.100% 100% 100% 100%
18 Galena S O 7s.. .103% 103% 102% 103%
15 Gd Trunk 8%s..106% 106% 105% 105%

168 Oulf Oil 7s.10.1% 103% 103% 103%
2 do 6b .100% 100% 100% 100%

62 do 6h w 1- 97 97% 96% 97
3 Hershey Co 7%k.105 105 105 105

21 Hood Rub 7h_ 99% 100 99% 100
64 Hydraulic Stl 8s 90 92 90 91
5 Ind Gen Ser 5s.. 91% 91% 91% 91%

210 Int R T 8a 1922 97% 98 98% 97
190 do 8s ctf. 97% 98% 96% 97

7 Kan Oas &. E 6s 96% 96% 95% 98%
7 do 6s A. 90% 90% 90% 90%

13S Kan C P A L 6s. 92% 9°% 90% 91%
1 Kan City Ter 6s.l00% 100% ioo% 100%

34 Kennecott C 7s..103% 103% 103VÍ 103%
10 Kings Co El 6%s 90% 99% 99 »9

101 Laclede Gas 7s.. 101% 101 % 101 101%
34 Lib McN A L 7s. 102 U 102% 100% 102%
3 Lig Wincheet 7s.l02% 103 102% 102%
6 Lehigh Power fs 93 93 93 S3

24 Manitoba 78 _ 99 99 98% 98%
13 Mo Pac 6» D wi.100% 100% 99% 99%
12 Merch & Mfgrs 7s 99 99% 99 99%
3 Mor & Co 7%s. .105% 105% 105 103%

18 Nat Acme 7%s. 96% »5% 95 96%
7 Nat Cloak 8 8«.105% 106 106% 106

27 Nat Leather 8s. 101% 101 % 101% 101%
2 New Orl P S 5s. 90 90 90 90
HNTNH&Hli 83% 83% 82% 82%
16 Penn P & L 5s. 92% 92% 92% 92%
1 Ohio Power 5e. 93 93 93 93
3 Phlla El 6b_101 104 101 101
6 do 6%8.100% 101 99% 101
4 Ph Pet 7%e '31.116 116 112% 112%
2 do 7%8 w w..100% 101% 100% 101%

«4 P S C N J 7s..103 103 102 102%
29 Robt Galr 7s... 99 99 98 98%
20 Seara-R 7a '23..101% 101% 101% 101V«
11 Shawgheen 7s...103% 103% 103% 103%
36 Sheff Farm 6%e.l00% 100% 100% 100%
4 Blow Sheff 6s... 98 98 97% 98

17 Solvay et Cie 83.105% 106 105% 106%
76 Southw Bell 7»..102Í4 102% 102% 102%
T80NT I« '25.103% 104% 103% 104

11 do 7s 1926-104% 104% 104% 104%
25 do 7s 1927-105% 105% 105 105
1« do 7s 1928_106% 106% 106 106%
8 do 7s 1929-!07'i 107H 107-4 107\i
5 do 7a 1830-107% 107% 107% 107%
6 do 7» 1931_108% 109% 108% 100%

37 do *%B.106 «^06 »4 105 106
164 Sug Sts Orient 7s 98W '9 98 99
15 Sun Oil 7«.102 1«3%101%101%
15 do 6s. 99% 89% 99 99%
66 Swift fit Co 7s'31.102% 102% 102% 102%
60 do 5b.. 96 95 84 95
9 Tidal Osage 7s.103% 103% 103% 103%

Independent Appraisals
Safeguard Miller Bonds
rM

Porshing Point Apartments
Atlanta, Ga.

Independently appraised at $762,975,
security for $430,000 first mortgage
bonda.an example of outside apprais¬
als. This lasue was over-subscribed
by investor« the country over.

*5B

Interest Payment
Service

Investors holding Miller Bonds,
interest on which is due next
month, can cash their coupons
'immediately by presenting them,
personally or by mail, at our New
York or Atlanta Offica.

EN you buy a Miller First Mort¬
gage Bond, you have the satis¬
faction of ¿lowing that the value

of the property securing it is detennined
by the appraisal of outside, independent
real estate dealers, Chambers of Com¬
merce, public officials and other experts,
thoroughly familiar with conditions in
their community. Thissystem establishes,
at a stroke, the trustworthiness ofjfche
valuation figures.

Circulars describing Miller Bond issues
reproduce in detail statements given by
such appraisers. To the investor, such a

system means assurance thathisbondsare
protectedby actualpropertyvalues, tothe
amount stated in the offering circular.

In this way investors can safely take advantage
of the liberal interest rates offered by Miller
Bonds.rates which are based on the legal and
prevailing interest in various sections of the
country where buildings are. financed by us and
Miller Bonds are created. The complete system
ofsafeguards surrounding these bonds is described
in our booklet, "Creating Good Investments," a

copy of which will be sent, postpaid, on receipt
of the coupon below. /

m msmmm¡^ Ë 1 mm Ik» m£m lf*C ©&*. H&"ff
INCORPORATED

207 Carbide and Carbon Building
30 East 42nd Street, New York

Telephone Vsndarbi'.t 9395-6-7

Atlanta, Ga., and Other Southern Cities

"First.The Investor's Welfare"

f G. L. Miller & Company, Inc.,
207 Carbide & Carbon Bldg.,
(30 East 42nd Street, New York.

Dear Sirs: Please »end sie vow booklet.
"Creating Good Investments. «Ad give as«

your recommendation for an investtaasrt of
$. maturing in about.

ieara. (These blanks need not be ailed la,
ut the information help« us tt give Cha in¬

vestor personal service.)
Name.
Address...
City and State

6ales (000 omitted). Open. High. Low. Last
24 Un OU Cal 6«. ..102 102 101% 101%
20 Un Oil Prod' 8*.. 99% 99% 99 99%
S Un Ry Hav 7%s.I04% 104% 104% 104%
2 U S Real 6« vr 1.100% 100% 100% 100%
(»?Vacuum Oil 7s..107 107% 106% 107%

23 Wayne Coal 6b,. 70 72 68% 70%
Foreign Bonds

150 Argentine 7s '23.100% 100% 99% 100%
200 »Bremen 4s. 30 39 26 2«
19 Can S S 7a. 67 S7 96% 97%
90 »Coblenz 4«. 30 30 80 30
5 French Gov 4s.. 42 4Î 42 42

394 King Neth 6»... $4% 95% 84% 96%
38 K Serbs Cr Ss... 81% 81% 80 80
28 Mexico Gov 6».. 6»2% 65 62% 64%
« do 6b. 54% 14% 14% 14%

15 do 8s.:.. 10% 10% 10% 10%
800 »Hamburg 4%s.. 36 40 25 26
2Í7 N Y N H Fr 7s. 70% 70% 69 69%
JO Pauilsta Ry 8b.. 91% 96% Pi »«%
14 Rep Poru is_ 99 99% 9S% »9%
61 R Colombia. «%b 98 38 ft §8
45 Russian 6%s- 13% 13% 13 13
6 do 5%a. 12 12 }J 12
11 do 6%s ctfs.. 12 12 11% 11%
68 Swis» 5%e_..102 102 100 101%
95 U S Mexico 4b.. 56% 36% 35% 36%

.Cent» per share.

Rail Operating Income
Is 3.96 P. C. of Value

WASHINGTON. NovT'».--The princi¬
pal railroads of the country during the
first nine months of. the present year
had net operating income returning
3.96 per cent on their tentative value
tion, according to a statement issued
to-day by the Association of Railway
Executives. This net income, amount¬
ing to $525,113,000. compared with
$393,793,000 during the corresponding
period last year. Total operating reve¬
nues for the nine month* were

$4,027,306,000, a decrees«? of 2.8 per
cent, compared with the same months
last year, and operating expense»
totaled $3,213,446,000, a decrease of 7.7
per cent, compared with Mne same
months of M»2l. -V
¦A-net operating income of.$58,<t:.>ii>iH'0

was reported by Class 1 railroads in

September, or 2.88 per cent of t&a|
tentative valuation, compared witK >
net operating; income in Septentnv,
1921, of *87,&34,000, or 4.32 per cent in
valuation. *

Forty-four railroad« in September
had operating deficits, said the atafs-
ment, of which twenty-three were 3n
the Eastern, four in the Southern aB4
seventeen in the Western a: tríete. 1

Co-operative Move Cut« Mií
Price to a Dime in Chicago

CHICAGO. Nov. 5..The advent M
10-cent milk in Chicago is 6cheduif4
for to-morrow, when nearly 200 grocra_
and delicatessen stores are to rot tjp*)
established price 2 cents a quart,
cording to an announcement by
City Council'* high cost eemmittj
Ihô Milk Co-operative Marketing Com-
paoy ha» promised to deliver »Hk
tg nr.y.. .d'-;.aler mo that it may »«

Î marketed at the reduced price. **


